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Market Commentary: Credit Summary:

The SGD SORA OIS curve traded higher yesterday
with shorter tenors trading 2-3bps higher while
belly tenors and 10Y traded 3bps higher.

Flows in SGD corporates were moderate, with
flows in AIA 3.58% '35s, LLCAU 3.9%-PERP.

As perBloomberg, Dalian Wanda Group Co., Ltd.’s
commercial real estate unit is seeking a two year
extension on its USD400mn bond.

Meanwhile, Chinese developer KWG Group
Holdings Ltd’s winding-up hearing in Hong Kong
has been adjourned to 09 March.

Additionally, New World Development Co Ltd will
defer payments on USD500mn and USD1bn
perpetual securities to their next scheduled
distribution dates.

In other news, Yuexiu Property Co Ltd secured a
RMB200mn-equivalent dual-currency offshore
term loan with a 364-day tenor.

In ratings, S&P revised Xiaomi Corp’s outlook to
positive and affirmed its 'BBB' rating while Genting
Berhad’s issuer rating has been downgraded by
Moody’s to Baa3 from Baa2, with the outlook
revised to stable from watch negative.

Bloomberg Asia USD Investment Grade spreads
tradedflat at 61bps and Bloomberg Asia USD High
Yield spreads tightened by 2bps to 373bps
respectively. (Bloomberg, OCBC)

Singapore Post Ltd (“SingPost”): SingPost is
increasing regular domestic mail rates by SGDO0.10
with effect from 01January 2026. The new rates for
standard regularand large mail will be SGD0.62 and
SGDO0.90 respectively.

BNP Paribas SA (“BNPP”): BNPP has reportedly
agreed to sell its 25% stake in Belgium insurer AG
Insurance to its parent Ageas. Ageas will pay
EUR1.9bn while BNPP willinvest EUR1.1bn in Ageas
to increase its stake to 22.5% from 14.9%.
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Credit Headlines
Singapore Post Ltd (“SingPost”)

SingPostisincreasing regular domestic mail rates by SGD0.10 with effect from 01January 2026. The new rates
for standard regular and large mail will be SGD0.62 and SGD0.90 respectively.

SingPost view the increase as necessary to balance the structural costs of domestic mail operations and
maintain reliable services amid the ongoing structural decline in mail volume and rising operational costs.
Additionally, it will enable SingPost to continue investing in its modernisation efforts to enhance customer
experience and improve operational efficiency.

Asarecap, SingPost reported its 1HFY2026 results forthe period ending 30 September 2025 on 10 November
2025. 1HFY2026 domesticletter mailand printed papers volume saw adecline of -8.11% y/y to 162.8mn items
while revenue fell -5.5% y/y to SGD102.2mn. This segment contributes to ~54% of the group’s revenue.
(Company, OCBC)

BNP Paribas SA (“BNPP”)

BNPP has reportedly agreed to sell its 25% stake in Belgium insurer AG Insurance to its parent Ageas. Ageas
will pay EUR1.9bn while BNPP will invest EUR1.1bn in Ageas to increase its stake to 22.5% from 14.9%.

The transaction is expectedtoresultin a net capital gain aftertax of EUR820mn in 2026 for BNPP and lift its
CET1 ratio by 5 basis points. While marginally credit positive from a business and financial perspective, there
is no impact on our fundamental views of BNPP. (Bloomberg, OCBC)
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New Issues:
Date Issuer Description Currency |[Size (mn) Tenor Final Pricing
o | o™ | subordites

. Fixed, usD 600 PerpNC5 4.35%
Dec (guarantor: China Perpetual

Minmetals Corp) P

o | eenet® | suboanaen,

) Fixed, usD 600 PerpNC3.5 4.25%
Dec (guarantor: China

Perpetual

Minmetals Corp)

Mandates:

e Chengdu Xingcheng Investment Group Co., Ltd. may issue USD-denominated senior bonds.
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Key Market Movements

1W chg 1M chg

9-Dec (bps) (bps) 9-Dec 1Wchg 1M chg
iTraxx Asiax IG 64 -3 -2 Brent Crude Spot ($/bbl)  62.3 -0.2% -2.1%
Gold Spot ($/0z) 4,182 -0.6% 1.6%
iTraxx Japan 56 -1 -1 CRB Commodity Index 301 -0.4% 0.2%
iTraxx Australia 63 3 5 S&PCommodityindex- ..o 10 gay
GSCI
CDX NA IG 51 0 -1 VIX 16.7 -3.4% -12.7%
CDX NA HY 107 -0 0 US10Y Yield 4.17% 8bp 7bp
iTraxx Eur Main 53 1 -1
iTraxx Eur XO 256 0 -5 AUD/USD 0.664 1.2% 1.6%
iTraxx Eur Snr Fin 57 0 -1 EUR/USD 1.164 0.2% 0.8%
iTraxx Eur Sub Fin 97 -0 -1 USD/SGD 1.298 -0.1% 0.4%
AUD/SGD 0.862 -1.2% -1.2%
USD Swap Spread 10Y -41 1 1 ASX200 8,586 0.1% -2.1%
USD Swap Spread 30Y -71 0 2 DJIA 47,739 1.0% 1.6%
SPX 6,847 0.5% 1.7%
China 5Y CDS 42 -3 1 MSCI Asiax 904 1.0% 0.0%
Malaysia 5Y CDS 38 -2 -2 HSI 25,423  -2.6% -3.1%
Indonesia 5Y CDS 72 -2 -3 STI 4,508 -0.7% 0.4%
Thailand 5Y CDS 40 -3 -1 KLCI 1,609 -1.3% -0.6%
Australia 5Y CDS 11 -1 -0 JCI 8,647 0.3% 3.0%
EU Stoxx 50 5,726 1.0% 2.9%

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram!

Source: Bloomberg

04



SOCBC

Macro Research

GLOBAL MARKETS RESEARCH

Selena Ling Tommy Xie Dongming Keung Ching (Cindy)
Head of Research & Strategy Head of Asia Macro Research Hong Kong & Macau Economist
lingssselena@ocbc.com xied@ocbc.com cindyckeung@ocbc.com
Herbert Wong Lavanya Venkateswaran Ahmad A Enver

Hong Kong & Taiwan Economist Senior ASEAN Economist ASEAN Economist
herberthtwong@ocbc.com lavanyavenkateswaran@ocbc.com ahmad.enver@ocbc.com
Jonathan Ng Ong Shu Yi

ASEAN Economist ESG Analyst

jonathanng4@ocbc.com shuyiongl@ocbc.com

FX/Rates Strategy

Frances Cheung, CFA Christopher Wong

Head of FX & Rates Strategy FX Strategist

francescheung@ocbc.com christopherwong@ocbc.com

Credit Research

Andrew Wong Ezien Hoo, CFA Wong Hong Wei, CFA
Head of Credit Research Credit Research Analyst Credit Research Analyst
wongvkam@ocbe.com ezienhoo@ocbc.com wonghongwei@ocbc.com
Chin Meng Tee

Credit Research Analyst

mengteechin@ocbc.com

This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole or in part to any other person without
our prior written consent. This report should not be construed as an offer or solicitation for the subscription, purchase or sale of the securities/instruments mentioned herein or to
participate in any particular trading or investment strategy. Any forecast on the economy, stock market, bond market and econ omic trends of the markets provided is not necessarily
indicative of the future or likely performance of the securities/instruments. Whilst the information contained herein has been compiled from sources believedto be reliable and we hae
taken all reasonable care to ensure that the information contained in this report is not untrue or misleading at the time of publication, we cannot guarantee and we make no
representation as to its accuracy or completeness, and you should not act on it without firstindependently verifying its contents. The securities/instruments mentioned in this report
may not be suitable for investment by all investors. Any opinion or estimate contained in this report is subject to change without notice. We have not given any consideration to and we
have not made any investigation of the investment objectives, financial situation or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is
given and no liability whatsoever is accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or opinion or
estimate. This report may cover a wide range of topics and is not intended to be a comprehensive study or to provide any reco mmendation or advice on personal investing or financial
planning. Accordingly, it should not be relied on or treated as a substitute for specific advice concerning individual situations. Please seek advice from a financial adviser regarding the
suitability of any investment product taking into account your specific investment objectives, financial situation or particular needs before you make a commitment to purchase the
investment product. In the event that you choose not to seek advice from a financial adviser, you should consider whether the investment product mentioned herein is suitable for you.
Oversea-Chinese Banking Corporation Limited (“OCBC Bank”), Bank of Singapore Limited (“BOS”), OCBC Investment Research Private Limited (“OIR”), OCBC Securities Private Limited
(“OSPL”) and their respective related companies, their respective directors and/or employees (collectively “Related Persons”) may or might have in the future, interestsin the investment
products or the issuers mentioned herein. Such interests include effecting transactions in such investment products, and providing broking, investment banking and other financial or
securities related services to such issuers as well as other parties generally. OCBC Bank and its Related Persons may also be related to, and receive fees from, providers of such investment
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agree that you shall not share, communicate, distribute, deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report,
part thereof and information, “Relevant Materials”) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity, subsidiary entity or related entity)
(any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular, you agree notto share, communicate, distribute, deliver or
otherwise disclose any Relevant Materials to any Relevant Entity that is subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financid
Instruments Regulation (600/2014) (“MiFIR”) (together referred to as “MiFID II”), or any part thereof, as impleme nted in any jurisdiction. No member of the OCBC Group shall be liable
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